






























































'HFDQR      'U0DQXHO$QtEDO0LUDQGD5DPLUH]
9RFDO,      'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO,,      'U-XDQ,JQDFLR$VHQVLR$Q]XHWR
9RFDO,,,      'U(GXDUGR%HQtWH]GH/HyQ
9RFDO,9      %U/HKVV$PDXU\/HLYD9HOiVTXH]
9RFDO9     %U0DUtD/XLVD2UHOODQD/HPXV



















9RFDO3ULPHUR     'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR     'U-XDQ,JQDFLR$VHQVLR$Q]XHWR
9RFDO7HUFHUR    'U5LFDUGR&DUULOOR&RWWR









































































'UD -XOLHWD 0HGLQD 'UD 3DW\ +HUQiQGH] 'UD &iQGLGD )UDQFR 'UD 6DPD\RD 'UD
4XLxRQHV'U*XHUUD'U/HyQ'U0DDV'U6HUJLR*DUFtD'U,JQDFLR$VHQVLR'U/HDO
'U 7DUDFHQD 'U $QFKHWD 'U 0DUWtQHV 6RODUHV JUDFLDV SRU WUDQVPLWLUPH VXV
FRQRFLPLHQWRVSDUDPLIRUPDFLyQFRPRSURIHVLRQDO














































































































7HQJRHOKRQRUGHVRPHWHUDVXFRQVLGHUDFLyQPL WUDEDMRGH WHVLV WLWXODGR³&8$17,),&$&,Ï1
'( /$ &217$0,1$&,Ï1 0(5&85,$/ '( /26 $0%,(17(6 &/Ë1,&26 < 35(























/DERUDWRULR GH 0RQLWRUHR GHO $LUH GH OD (VFXHOD GH &LHQFLDV 4XtPLFDV \ )DUPDFLD GH OD


























6XPDULR         

,QWURGXFFLyQ         

$QWHFHGHQWHV         

3ODQWHDPLHQWRGHO3UREOHPD       

-XVWLILFDFLyQ         

5HYLVLyQ/LWHUDULD        

2EMHWLYRV         

0DWHULDOHV\0pWRGRV       

5HVXOWDGRV         

'LVFXVLyQGH5HVXOWDGRV       

&RQFOXVLRQHV         

5HFRPHQGDFLRQHV        





















&RQ (O 2EMHWLYR GH LQYHVWLJDU OD FRQWDPLQDFLyQ PHUFXULDO HQ OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODVHOOHYyDFDERSRUSULPHUDYH]HQ*XDWHPDODHPSOHDQGR
HO PpWRGR PRGLILFDGR 1,26+  XQ PRQLWRUHR GHO DPELHQWH  (VWH HV XQ SURFHGLPLHQWR
HVWDQGDUL]DGR TXH SHUPLWH FXDQWLILFDU OD FRQWDPLQDFLyQ PHUFXULDO GH XQ DPELHQWH \ FRQVLVWH HO
HPSOHRGHXQDERPEDGHYDFtRFRQXQUHJXODGRUGHIOXMRGHDLUHODFXDOWRPDXQDPXHVWUDGHDLUH








GRQGH VHPDQLSXOD \ DOPDFHQD HOPHUFXULR 'XUDQWH HO DQiOLVLV GH ORV ILOWURV QR VH HQFRQWUDURQ
WUD]DVGHPHUFXULRSRVLEOHVGHFXDQWLILFDUSRUORWDQWRORVUHVXOWDGRVGHHVWDLQYHVWLJDFLyQLQGLFDQ
TXH OD FRQWDPLQDFLyQ PHUFXULDO HQ HO  GH ORV DPELHQWHV PRQLWRUHDGRV WLHQH FRPR YDORU
Pi[LPRPJGH+JPñ\FRPRYDORUPtQLPRPJGH+JPñTXHFRUUHVSRQGHQDORV
DPELHQWHV GHO GLVSHQVDULR GHO SULPHU QLYHO GHO HGLILFLR0 \ D OD FOtQLFD GH SUyWHVLV UHPRYLEOH
UHVSHFWLYDPHQWH  3RU OR WDQWR VH FRQFOX\H TXH OD FRQWDPLQDFLyQ PHUFXULDO HQFRQWUDGD HQ ORV



























VDOXG GH ODV SHUVRQDV H[SXHVWDV   &RQ OD ILQDOLGDG GH FRQRFHU HO YDORU H[DFWR GH HVWD
FRQWDPLQDFLyQ PHUFXULDO HQ ORV DPELHQWHV GH ODV FOtQLFDV \ SUHFOtQLFDV GH GLFKD IDFXOWDG VH




&DGD PXHVWUD IXH HYDOXDGD SRVWHULRUPHQWH VRPHWLpQGROD D XQD SUXHED GH WUDPSD IUtD GH
DEVRUFLyQ DWyPLFD FRQ JHQHUDFLyQ GH KLGUXURV  7DO SURFHGLPLHQWR UHYHOy HO YDORU GH OD
FRQWDPLQDFLyQPHUFXULDO FRUUHVSRQGLHQWH D FDGDXQRGH ORV DPELHQWHV HQ GRQGH VH DGTXLULy XQD
PXHVWUDGHDLUH

'DGRTXH HO FRVWHGH UHDOL]DFLyQGHGLFKRPXHVWUHR IXHPX\DOWR  SXHV VHXWLOL]y HTXLSR
HVSHFLDO H LPSRUWDGRSDUDSRGHUGDUXQGDWR H[DFWR HQ OD FXDQWLILFDFLyQGH OD FRQWDPLQDFLyQSRU
YDSRUHVPHUFXULDOHV HQ GLFKDV LQVWDODFLRQHV VH KL]RQHFHVDULD OD FRODERUDFLyQGH WUHV HVWXGLDQWHV























SULPHUQLYHOXELFDGRHQHOHGLILFLR0HQ OD&LXGDG8QLYHUVLWDULDHQ OD]RQD SUHVHQWDEDXQD
FRQWDPLQDFLyQPHUFXULDOVHYHUDGXUDQWHOHFWXUDV'HODViUHDVLQYHVWLJDGDVWRGDVSUHVHQWDURQ





 \  GtDV GHVSXpV GH VX FRORFDFLyQ /RV UHVXOWDGRV LQGLFDQTXH HO JUDGRGH FRQWDPLQDFLyQ
PHUFXULDOHQHOPHGLRDPELHQWHGHODVFOtQLFDVLQYHVWLJDGDVHUDPRGHUDGR

 &DUULOOR GHWHUPLQy HQ  HO JUDGRGH FRQWDPLQDFLyQPHUFXULDO GHO DPELHQWH GH DOJXQDV
FOtQLFDV RGRQWROyJLFDV SULYDGDV GH OD FLXGDG GH *XDWHPDOD   /D PXHVWUD HVWXGLDGD HVWXYR
FRPSXHVWD  SRU  FOtQLFDV RGRQWROyJLFDV SULYDGDV ODV FXDOHV IXHURQ LQYHVWLJDGDV PHGLDQWH OD





 (Q  *RQ]iOH] GH *UDPDMR HVWDEOHFLy HO JUDGR GH LQWR[LFDFLyQ SRU PHUFXULR HQ
SURIHVLRQDOHV GH OD RGRQWRORJtD TXH WUDEDMDQ FRPRGRFHQWHV HQ OD)DFXOWDGGH2GRQWRORJtDGH OD
8QLYHUVLGDGGH6DQ&DUORV3DUDHOORXWLOL]yHOPpWRGRGHODGLWL]RQDPHUFXULRHQRULQD(QXQD
PXHVWUDLQWHJUDGDSRUGRFHQWHVVHHQFRQWUyTXHHOYDORUSURPHGLRIXHGHPJO'HHOORV
FDVRV SUHVHQWDURQ YDORUHV TXH RVFLODURQ HQWUH  ±  PJO  ÒQLFDPHQWH XQ FDVR SUHVHQWy
FRQFHQWUDFLRQHV GH PHUFXULR GHQWUR GH ORV QLYHOHV DFHSWDGRV FRPR VHJXURV SDUD OD VDOXG (Q HO
PLVPR HVWXGLR*RQ]iOH] GH*UDPDMR GHWHUPLQy OD IUHFXHQFLD GH DOJXQRV VLJQRV \ VtQWRPDV GHO




 $OHJUtD HQ  GHWHUPLQy OD FRQFHQWUDFLyQ PHUFXULDO HQ RULQD HQ XQD PXHVWUD GH
HVWXGLDQWHV GH FXDUWR \ TXLQWR DxRV \ SHQGLHQWHV GH (36 GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD(OHVWXGLROROOHYyDFDERHQVXMHWRVGHORVFXDOHV
HUDQGH VH[R IHPHQLQR \GH VH[RPDVFXOLQR (OPpWRGRXWLOL]DGR IXHHOGH ODGLWL]RQD $Vt
PLVPRGHWHUPLQyHORULJHQGHODFRQWDPLQDFLyQ/DVSUXHEDVGHODERUDWRULRGHPRVWUDURQTXHWRGRV
ORV LQWHJUDQWHV GH OD PXHVWUD VH HQFRQWUDEDQ FRQWDPLQDGRV GH PHUFXULR  (O YDORU REWHQLGR TXH
FRUUHVSRQGHDODPXHVWUDIXHGHJ+JO/DGLVWULEXFLyQSRUJUDGRIXHGHODVLJXLHQWH
PDQHUD FXDUWR DxR  J+JO TXLQWR DxR  J+JO \ SHQGLHQWHV GH
(36J+JO/RVUHVXOWDGRVREWHQLGRVVXJLHUHQTXHHORULJHQGHODFRQWDPLQDFLyQ
PHUFXULDO TXH VXIUHQ ORV HVWXGLDQWHV VH HQFXHQWUD HQ HO PDO PDQHMR GHO PHUFXULR \ HVFDVRV
FRQRFLPLHQWRVGHVXKLJLHQH






 (Q  *RQ]iOH] GHWHUPLQy ORV QLYHOHV GH PHUFXULR HQ VDQJUH GH SURIHVLRQDOHV GH OD




VH HQFDUJDEDQ GHO DOPDFHQDPLHQWR PDQHMR GRVLILFDFLyQ \ GLVWULEXFLyQ GHO PHUFXULR HQ ORV













 FRQGXMHURQXQHVWXGLRH[SORUDWRULR 6H UHFROHFWyRULQDGXUDQWHKRUDVGHXQ WRWDOGH
VXMHWRVHVWXGLDQWHVGHOTXLQWRDxR\SURIHVRUHV&RQHOPpWRGRGH.D\HSDUDHVWDEOHFHUOD
H[FUHFLyQGHPHUFXULRHQRULQDVHSURFHGLyDSURFHVDUODVPXHVWUDV/RVUHVXOWDGRVLQGLFDURQTXH
HO  GH ORV VXMHWRV Q  SUHVHQWy YDORUHV GH  J GH PHUFXULR HQ RULQD R PHQRV  (O
GHVXMHWRVQ SUHVHQWyYDORUHVHQWUHJGHPHUFXULRHQRULQD\HOQ 




HVWXGLR TXH ORV HVWXGLQWHV \ ORV SURIHVRUHV GH OD )DFXOWDG GH 2GRQWRORJtD HVWiQ H[SXHVWRV DO










GH*XDWHPDOD´$UpYDORGHVSXpVGHHYDOXDU ORVDPELHQWHV LQFOXLGRVHQOD LQYHVWLJDFLyQFRQFOX\y
TXH H[LVWtD FRQWDPLQDFLyQSRU YDSRUHV GHPHUFXULR HQ ODV FOtQLFDV\ ODERUDWRULR SUHFOtQLFR GH OD
)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODHQXQQLYHOTXHYDULDEDGH
PRGHUDGR D VHYHUR  6H GHPRVWUy TXH QR KDEtD GLVPLQXLGR OD FRQWDPLQDFLyQ SRU YDSRUHV
PHUFXULDOHVGHVGHHODxRKDVWDHODxRGHQWURGHODVFOtQLFDV\ODERUDWRULRSUHFOtQLFRGH
OD )DFXOWDG GH2GRQWRORJtD GH OD8QLYHUVLGDG GH 6DQ&DUORV GH*XDWHPDOD \ VH GHGXMR TXH ODV
SHUVRQDV TXH GLDULDPHQWH IUHFXHQWDEDQ ODV LQVWDODFLRQHV FOtQLFDV \ SUHFOtQLFDV GH OD )DFXOWDG GH
2GRQWRORJtD VH FRQWDPLQDQ DO UHVSLUDU HO YDSRU GHPHUFXULR TXH FLUFXOD HQ HO DPELHQWH 'H ORV
HVWXGLRVUHDOL]DGRVHQOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD
TXH IXHURQ PHQFLRQDGRV FRQ DQWHULRULGDG VH SXHGH FRQFOXLU TXH ODV SULQFLSDOHV FDXVDV GH OD





























































• (V LPSUHVFLQGLEOH PRQLWRUHDU FRQ IUHFXHQFLD ORV DPELHQWHV RGRQWROyJLFRV HQ GRQGH VH
JXDUGH  \R  PDQLSXOH PHUFXULR WRPDQGR PXHVWUDV GH DLUH DVt FRPR UHDOL]DU
SHULyGLFDPHQWHSUXHEDVGH ODERUDWRULR DOSHUVRQDO HQ ULHVJR\DVtGDU FXPSOLPLHQWRDXQD

































/D SUHVLyQ GH YDSRU GH PHUFXULR HV VXILFLHQWHPHQWH HOHYDGD SDUD GDU FRQFHQWUDFLRQHV








(O QRPEUH GH XQ GLRV URPDQR \ HO GH XQ SODQHWD GHO VLVWHPD VRODU OH KDQ GDGR XQD
DSDULHQFLDGHPDJLDVXJHVWLYDDHVWHPHWDOSRUORTXHXQDXUDGHHVWHWLSRKDURGHDGRDOPHUFXULRD
WUDYpVGHOWLHPSRHUDOOHYDGRFRPRDPXOHWRFRQWUDHQIHUPHGDGHV\GHPRQLRV\RFXSDEDXQSDSHO












VLJOR SDVDGR FRPR GHVLQIHFWDQWH  /DV FDUDFWHUtVWLFDV Wy[LFDV GHO PHUFXULR IXHURQ GHVFULWDV  SRU
SULPHUDYH]HQODHGDGPHGLD

(O HQYHQHQDPLHQWR SRU PHUFXULR RFXUUH HQ FLHUWDV RFXSDFLRQHV  SRU LQKDODFLyQ GH VXV
YDSRUHV KDQ RFXUULGR HSLVRGLRV GH FRQWDPLQDFLyQ DPELHQWDO  FRQ IRUPDV RUJiQLFDV GHPHUFXULR
SULQFLSDOPHQWH GHPHWLOPHUFXULR  (OPiV FRQRFLGRRFXUULy HQ OD EDKtDGH0LQDPDWD -DSyQ HQ
D$HVWHOHVLJXLyRWURVLPLODUHQ1LJDWD-DSyQ(QDPERVFDVRVORVKDELWDQWHVGHOD
ORFDOLGDG FRQVXPLHURQ SHFHV FRQWDPLQDGRV FRQPHUFXULR SURYHQLHQWH GH GHVHFKRV LQGXVWULDOHV \
IXHURQ UHSRUWDGRV XQ WRWDO GH  FDVRV GH HQYHQHQDPLHQWR    2WUR FDVR RFXUULy HQ ,UDN
GXUDQWH\HQODTXHKXERFDVRVGHHQYHQHQDPLHQWR\PXHUWRVSRUHOFRQVXPR






(O PHUFXULR VH XWLOL]D HQ EDUyPHWURV KLGUyPHWURV SLUyPHWURV OiPSDUDV GH DUFR TXH

















([LVWHQ WUHV IRUPDV GH PHUFXULR (O PHUFXULR HOHPHQWDO +J HVWD IRUPD HV LPSRUWDQWH
SRUTXH WLHQHXQDSUHVLyQGH YDSRU DOWD\ OD LQKDODFLyQGH VXV YDSRUHV HVSHOLJURVD SDUD OD VDOXG
(OPHUFXULRLQRUJiQLFR+J\+JGHHVWRVGRVHVWDGRVGHR[LGDFLyQHO+JHVHOPiVUHDFWLYR\D
TXHIRUPDFRPSOHMRVRUJiQLFRVOLJDGRVDJUXSRVVXOIKLGULORVHQFRQWUDVWHFRQHOFORUXURGHPHUFXULR










LQJLHUH \D TXH HO PHWDO HQ HVWD IRUPD QR SXHGH UHDFFLRQDU FRQ PROpFXODV ELROyJLFDPHQWH
LPSRUWDQWHV

















PHUFXULR  \ VXV FRPSXHVWRV SUREDEOHPHQWH OD IRUPDFLyQ GH VDOHV \ FRPSOHMRV VROXEOHV VHD
FRQGLFLyQSUHYLDDODDEVRUFLyQGHPHWDOHVLQJHULGRVFRQORVDOLPHQWRV

$EVRUFLyQ &XWiQHD (O PHUFXULR SXHGH DWUDYHVDU OD EDUUHUD FXWiQHD DXQTXH QR VH VDEH HQ TXH
PHGLGD SHUR KD VLGR DPSOLDPHQWH GHPRVWUDGD OD FDXVDOLGDG GHO PHUFXULR HQ LQQXPHUDEOHV






YDUtD GHSHQGLHQGR GHO WLSR GH FRPSXHVWR PHUFXULDO LQJHULGR R LQKDODGR \ VH PRGLILFD
FRQIRUPH HO WLHPSR WUDQVFXUUH   'HVSXpV GH H[SRVLFLRQHV D FRPSXHVWRV PHUFXULDOHV VH KD









/DPD\RU FRQFHQWUDFLyQ GH PHUFXULR VH HQFXHQWUD HQ ORV ULxRQHV KDVWD  GH OD FDUJD
FRUSRUDO/DVFRQFHQWUDFLRQHVGHPHUFXULRLQRUJiQLFRVRQVHPHMDQWHVHQODVDQJUHHQWHUD\HQHO
SODVPD  (O PHUFXULR GH HVWH WLSR QR DWUDYLHVD FRPSOHWDPHQWH OD EDUUHUD KHPDWRHQFHIiOLFD \ OD
SODFHQWD     (Q FDPELR ORV PHUFXULDOHV RUJiQLFRV OOHJDQ D OD EDUUHUD KHPDWRHQFHIiOLFD \










(O PHFDQLVPR GH H[FUHFLyQ UHQDO GHO PHUFXULR HV FRPSOHMR OD HYLGHQFLD VXJLHUH TXH OD
ILOWUDFLyQ JORPHUXODU FRQWULEX\H XQ SRFR FRQ OD H[FUHFLyQ UHQDO GHO PHUFXULR  ([SHULPHQWRV HQ
DQLPDOHVGHPXHVWUDQTXHKD\XQDGLVPLQXFLyQKDVWDGHOGHODWDVDGHILOWUDFLyQJORPHUXODUTXH
SXHGH OOHYDU D OD ROLJXULD \ KDVWD OD DQXULD   (O PHUFXULR RUJiQLFR FRPR HO PHWLOPHUFXULR HV
H[FUHWDGRHQVXPD\RUSDUWHHQODVKHFHV'RVSURFHVRVVHSDUDGRVHVWiQLQYROXFUDGRVODH[FUHFLyQ






























XQ FDPELR HQ OD SHUPHDELOLGDG GH OD PHPEUDQD  HQ OD FXDO ORV LRQHV PHUFXULDOHV FDPELDQ HO
SRWHQFLDOGHODPHPEUDQD(VWDUHODFLyQSURGXFHXQDDILQLGDGHVSHFLDOSRUHOWHMLGRQHUYLRVR/D
IDFLOLGDG SRU OD TXH HO PHUFXULR SDVD D WUDYpV GH OD PHPEUDQD FHOXODU SHUPLWH XQH GLVWULEXFLyQ
WLVXODUXQLYHUVDO(OPHUFXULRSXHGHLQWHUIHULUFRQUHDFFLRQHVFHOXODUHVHQ]LPiWLFDV
(OSHOLJURGHODWR[LFLGDGPHUFXULDOHQHODPELHQWHGHODFOtQLFDGHQWDOHVDOWR(OPHUFXULR
SXHGH FDXVDU PXHUWH R GDxR SHUPDQHQWH GHVSXpV GH XQD H[SRVLFLyQ D FDQWLGDGHV SHTXHxDV GHO







GHEHUVH D OD LQKDODFLyQ GH YDSRUHV GH PHUFXULR HOHPHQWDO R PHUFXULR RUJiQLFR KDVWD SRPDGDV
PHUFXULDOHVDSOLFDGDVWySLFDPHQWH

&XDQGR VH LQJLHUH FORUXUR PHUFXULRVR OD SUHFLSLWDFLyQ GH ODV SURWHtQDV GH OD PHPEUDQD
PXFRVDFDXVD UiSLGDPHQWHXQDVSHFWRJULVFHQL]RHQ ODERFD IDULQJH\PXFRVDJiVWULFD HOGRORU
LQWHQVRGHORVWHMLGRVGDxDGRVVHDJUDYDFRQYyPLWRVHVWRPHMRUDHOFXDGUR\DTXHVLHOHVWyPDJRVH
YDFtDFRQUDSLGH]HOSDFLHQWHWLHQHPD\RUSRVLELOLGDGGHVREUHYLYLU (OHIHFWRORFDOVHFDUDFWHUL]D
FRQ GLDUUHD VDQJXLQROHQWD SURIXVD \ VHYHUD FRQ WUR]RV GH PXFRVD LQWHVWLQDO HQ ODV KHFHV HVWD
LQWR[LFDFLyQSXHGHSURGXFLUVKRFNSURIXQGR\PXHUWH

6L OD LQWR[LFDFLyQ VH SURGXFH SRU LQKDODFLyQ GH YDSRUHV GH PHUFXULR PHWiOLFR R SRU
PHUFXULDOHV RUJiQLFRV HO VtQGURPH SURGXFLGR VH FDUDFWHUL]D SRU QHXPRQLWLV OHWDUJR R LQTXLHWXG
ILHEUH WDTXLSQHD WRV GRORU WRUiFLFR FLDQRVLV GLDUUHD \ YyPLWRV D PHQXGR OH VLJXHQ HQILVHPD
KHPRUUDJLD\QHXPRWyUD[/RVHIHFWRVVLVWpPLFRVGHOYHQHQRHPSLH]DQDODVSRFDVKRUDV\SXHGHQ
GXUDUGtDVHQRFDVLRQHVVRQPRUWDOHV$QLYHOGHODERFDHQFRQWUDPRVODSUHVHQFLDGHDIWDVRUDOHV
UHFXUUHQWHV GRORURVDV XOFHUDWLYDV \ DPDULOODV KDOLWRVLV JLQJLYLWLV OHQJXD HGHPDWL]DGD FRQ OD
LPSUHVLyQGHORVGLHQWHVHQORVERUGHV/DVHQFtDVVDQJUDQIiFLOPHQWHKD\FLDORUUHD\XQIXHUWH

     






$ QLYHO GHO HVyIDJR SXHGHQ HQFRQWUDUVH XOFHUDFLRQHV GRORU DUGRURVR VHQVDFLyQ GH
REVWUXFFLyQTXHLPSLGHGHJOXWLUDGHFXDGDPHQWH$QLYHOJiVWULFRVHQVDFLyQSHUPDQHQWHGHKDPEUH




/D IXQFLyQ UHQDO VH SXHGH DOWHUDU SRFRV PLQXWRV GHVSXpV  TXH HO YHQHQR  OOHJD D OD
FLUFXODFLyQ/DSULPHUDUHVSXHVWDGHOULxyQSXHGHVHUXQDGLXUHVLVFDXVDGDSRUODLQKLELFLyQGHOD







OD FDQWLGDG GH HVWH PHWDO HQ HO WHMLGR UHFHSWRU \D VHD IRUPDQGR XQ FRPSOHMR LQDFWLYR R
IRUPDOL]DQGR OD HOLPLQDFLyQ GHO PHWDO GH ORV WHMLGRV REYLDPHQWH DFRPSDxDGR GH XQD WHUDSLD
JHQHUDOGHVRVWpQ

(QWUH ORV DQWtGRWRV HQFRQWUDPRV 'LPHUFDSURO 8QWLRO *OXWDWLRQH R &LVWHtQD  \






PHUFDSWDQRV   /DV SURSLHGDGHV PROHFXODUHV GHO 'LPHUFDSURPHWDO WLHQHQ FRQVLGHUDEOH
VLJQLILFDFLyQSUiFWLFD






(O UpJLPHQ GH GRVLILFDFLyQ EXVFD HQWRQFHV PDQWHQHU XQD FRQFHQWUDFLyQ SODVPiWLFD GH
GLPHUFDSUROVXILFLHQWHSDUDIDYRUHFHU ODIRUPDFLyQFRQVWDQWHGHOFRPSOHMR\VXUiSLGDH[FUHFLyQ
















QRUPDOPHQWH HQ HO WUDWDPLHQWRGH OD LQWR[LFDFLyQSRUPHUFXULR LQRUJiQLFR JUSRUGtD SURGXFH





FRQ ROLJRHOHPHQWRV YLWDPLQDV DQWLR[LGDQWHV \ PHGLFDPHQWRV KRPHRSiWLFRV  6H QHFHVLWD XQD





     

&RQ HVWR VH ORJUD XQD PRYLOL]DFLyQ \ H[FUHFLyQ GH PHUFXULR TXH HVWi GHSRVLWDGR HQ HO
HVSDFLRH[WUDFHOXODU (VPX\SRFR OLSRVROXEOHSRU ORTXHQRDWUDYLHVD ODEDUUHUDFHIDORUUDTXtGHD
DXQTXHVL HVFDSD]GH UHPRYHU ORVGHSyVLWRVGHQWURGHO VLVWHPDQHUYLRVRFHQWUDO    'HELGRDVX
DFFLyQUHPRYHGRUDGHORVGHSyVLWRVLQWHUVWLFLDOHVTXHFRQFDGDLQ\HFFLyQRGRVLVVHYDQHOLPLQDQGR
D WUDYpV GH OD RULQD      /XHJR GH HVWH HVSDFLR VH YD OOHQDQGR GH QXHYR GH PHUFXULR \ DVt
VXFHVLYDPHQWHGHELGRDTXHHOHIHFWRGHO'036HVSDUHFLGRDOGHXQDDVSLUDGRUD

3DUD HO WUDWDPLHQWR GHO PHUFXULDOLVPR VH UHFRPLHQGD OD UHPRFLyQ FRPSOHWD GH WRGDV ODV
REWXUDFLRQHV GH DPDOJDPD DQWHV GH HVWD WHUDSLD  )DEULFDQWH +H\O &KHPLVFKSKDUPD]HXWLVFKH
)DEULN*PEK







GHQWDO HO FXDO HV XWLOL]DGR SDUD UHVWDXUDFLRQHV GHQWDOHV  /D DPDOJDPD GHQWDO HV XQR GH ORV
PDWHULDOHVGHQWDOHVPiVXWLOL]DGRVHQODSUiFWLFDRGRQWROyJLFDGHVGHKDFHPiVGHDxRV

/DV UHVWDXUDFLRQHV GH DPDOJDPD  GHQWDO VyOR VRQ SRVLEOHV JUDFLDV D ODV FDUDFWHUtVWLFDV
SDUWLFXODUHVGHOPHUFXULRGHELGRDTXHHQVXVFRPLHQ]RVHVWDDPDOJDPDHVXQDPDVDSOiVWLFDTXH




'HQWURGHOJUXSRHQ ULHVJR  VHHQFXHQWUD HORGRQWyORJR\SHUVRQDODX[LOLDU\ WRGDDTXHOOD
SHUVRQDTXHHVWDH[SXHVWRDODPELHQWHHQGRQGHVHDOPDFHQDPDQLSXOD\VHWUDQVSRUWDHOPHUFXULR











 (O GHUUDPH GH PHUFXULR GHEH VHU FRQWURODGR \ OLPSLDGR LQPHGLDWDPHQWH  ([LVWHQ YDULDV
WpFQLFDV\GLVSRVLWLYRV8QDWpFQLFDHIHFWLYDFRQVLVWHHQ

 8VDU XQ WXER DQJRVWR FRQHFWDGR D XQ DVSLUDGRU GH EDMR YROXPHQ 0HMRU VL SDVD SRU XQ
UHFLSLHQWHWUDPSDODYDEOH

 8VDU WLUDV GH FLQWD DGKHVLYD R XQD PH]FOD IUHVFD GH DPDOJDPD SDUD OLPSLDU SHTXHxRV
GHUUDPHV

 8VDU SROYR GH D]XIUH VREUH ODV JRWDV TXH QR SXHGHQ VHU DOFDQ]DGDV  (VWR HV VyOR XQD



















      
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      






















































&RQ HO REMHWRGH UHGXFLU OD H[SRVLFLyQGHOPHUFXULR GHO SHUVRQDO TXH ODERUD HQ HO FRQVXOWRULR








      































 (YLWDU HO FDOHQWDPLHQWR GHO PHUFXULR R GH OD DPDOJDPD R GH FXDOTXLHU HTXLSR XWLOL]DGR FRQ
DPDOJDPD  /RV LQVWUXPHQWRV FRQWDPLQDGRV FRQ DPDOJDPD GHEHQ VHU OLPSLDGRV DQWHV GH OD
HVWHULOL]DFLyQSRUFDORU









































































      

















































































6H   VHOHFFLRQDURQ  SDUD  OD FXDQWLILFDFLyQ GH OD FRQWDPLQDFLyQ PHUFXULDO HQ HO DLUH  ORV
DPELHQWHVGH ODV  FOtQLFDVGHO HGLILFLR 0PyGXORGHRSHUDWRULDPyGXORGHRGRQWRSHGLDWUtD














































































  $QWLJXDÈUHDGH2SHUDWRULD(GLI0 &RORFDFLyQGHOD%RPEDFRQHOILOWUR
  $QWLJXDÈUHDGH2SHUDWRULD(GLI0 5HPRFLyQGHOILOWUR




  ÈUHDGH2GRQWRSHGLDWUtD(GLI0 &RORFDFLyQGHOD%RPEDFRQHOILOWUR
  ÈUHDGH2GRQWRSHGLDWUtD(GLI0 5HPRFLyQGHOILOWUR
  $OPDFpQHQ(GLI0 &RORFDFLyQGHOD%RPEDFRQHOILOWUR
  $OPDFpQHQ(GLI0 5HPRFLyQGHOILOWUR
  'LVSHQVDULR6HJXQGR1LYHO(GLI0 &RORFDFLyQGHOD%RPEDFRQHOILOWUR
  'LVSHQVDULR6HJXQGR1LYHO(GLI0 5HPRFLyQGHO)LOWUR
  &OtQLFDV6HJXQGR1LYHO(GLI0 &RORFDFLyQGHOD%RPEDFRQHOILOWUR
  &OtQLFDV6HJXQGR1LYHO(GLI0 5HPRFLyQGHOILOWUR
  7DOOHUGHUHSDUDFLyQ(GLI0 &RORFDFLyQGHOD%RPEDFRQHOILOWUR
  7DOOHUGHUHSDUDFLyQ(GLI0 5HPRFLyQGHOILOWUR
  /DE0XOWLGLVFLSOLQDULR(GLI0 &RORFDFLyQGHOD%RPEDFRQHOILOWUR
  /DE0XOWLGLVFLSOLQDULR(GLI0 5HPRFLyQGHOILOWUR
  /DE0XOWLGLVFLSOLQDULR(GLI0 &RORFDFLyQ GH OD %RPED FRQ HO
)LOWUR






































































 7DOOHUGH5HSDUDFLRQHV & 







 &OtQLFDGH2SHUDWRULD & 






















































































GLVSHQVDULR GHO VHJXQGR QLYHO \ HO DOPDFpQ KDEtDQ VLGR GHVRFXSDGRV \ WUDVODGDGRV D RWUDV
LQVWDODFLRQHVFRQGtDVGHDQWHULRULGDGORTXHSXHGHKDEHULQFLGLGRHQORVUHVXOWDGRVHQFRQWUDGRV
HQ HVWDV iUHDV ItVLFDV    +D\ TXH PHQFLRQDU WDPELpQ TXH HO ODERUDWRULR PXOWLGLVFLSOLQDULR GHO
HGLILFLR0QRVHKDEtDXWLOL]DGRSDUDPDQLSXODUPHUFXULRGHVGHPHVHVDQWHVGHWRPDUODPXHVWUD
$GHPiVODVPXHVWUDV1R\IXHURQWRPDGDVGHDPELHQWHVGRQGHQRVHDOPDFHQDQLVHPDQLSXOD
HO PHUFXULR    /DV  iUHDV UHVWDQWHV HQ GRQGH VL VH PDQLSXOy PHUFXULR FXHQWDQ FRQ EXHQD
YHQWLODFLyQ \ EDMD DIOXHQFLD GH SDFLHQWHV GXUDQWH OD pSRFD GH ORV PRQLWRUHRV SRU OR WDQWR ODV
































 6HJ~Q ORV UHVXOWDGRV REWHQLGRV HQ HVWD LQYHVWLJDFLyQ QR HV SRVLEOH FXDQWLILFDU OD
FRQWDPLQDFLyQSRU YDSRUHV GHPHUFXULR GH ORV DPELHQWHVPRQLWRUHDGRV GH OD)DFXOWDGGH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD



























OD DGPLQLVWUDFLyQ GH OD )DFXOWDG \D TXH ORV FRVWRV GH UHDOL]DFLyQ GH HVWH HVWXGLR VRQ
VLJQLILFDWLYDPHQWHDOWRVSDUDTXHVXUHDOL]DFLyQVHDOOHYDGDDFDERSRUHVWXGLDQWHV
 5HSHWLUHOSUHVHQWHHVWXGLRFRQODVVLJXLHQWHVPRGLILFDFLRQHV
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